Abstract
Introduction
Shares and stock markets are extremely sensitive to any price-shaping information, relevant for future trends and market development. The price-shaping factors generally include macroeconomic and microeconomic factors, but also the psychological and subjective influence of investors who can affect the behaviour of the entire market and its volatility (which growths alongside the growing number of market participants, who haven't relevant knowledge and experiences), the development of new technologies and the impacts of globalisation. So growth the impact of psychological and behavioural factors which influence the market 2 behaviour. So growth the market volatility and investors can be more often take a part by the buy or sell mania when rising the stock bubbles. That the volatility is growing confirm e.g. Ambrosio, Kinniry (2009) , in their study form US market is significant growth standard deviation of stock index from 90 th or Eichengreen, Tong (2003) .
So, thanks the growing of market capitalization are the implications of bubble bursting still more significancy. Volatile stock market represent not only risks for investors or listed companies, but also for the whole economy, which during the evolution of stock bubble embody overheat activity and also after the burst rapidly sink (measured by GDP). According to representatives of Austria economic school, was the cause of "welfare" or felling of wealth growing, which slowly goes into bubble, cheap credit policy. Right these credits cause, that new liquidity can be used as investment on capital markets, which will be at standard conditions (without cheap credit) off (closely Kohout (2007) ). Novotný (2012) mention, that vacant monetary policy create environment in which investors prefer more risky investment as consequences of bull mood (euphoria, future expectations). From the investor view are safely and more conservatively investment not so attractive, because they would not pay a "hidden tax" in shape an inflation, they are press enter on the "euphoria wave" and blow the bubble. According to low real profit, the investors inflate the bubble too, because if they want to make a real profit, they have to search and invest into more risky assets (stocks), with them they have not enough experience and knowledge. After than they can make his investment decisions according to other market members (crowd effect, what is meaning that they only follow others market member and his decisions). According to Kohout (2010) , the most important factor which influence the development of stock prices in the long term is the amount of money in the economy či Shostack (2003), the most important factor is money supply and his evolution and changes. In case of expansive monetary policy flow more and more money into economy which are the consumer not able rational use and these money don't end only in consumption, but on capital markets too, where can be invest in high risky assets (closely e.g. Kohout (2010) ). So the price growth over his intrinsic (fundamental) value and the bubble created. The simply question is, if we can the money supply set as the starter of stock bubbles. According to theoretically background growing with the money supply growth also the prices in economy (inflation). So is here a strong premise that should growth the stock prices too and they can growth over his fundamental value and create the bubble. Positive relationship between money supply and stock prices found in his study e.g. Keran Just the positive relation between money supply and stock prices is frequently mention topic of scientific studies and financial analysis. Alatiqi, Fazel (2008) mention, that these basic relation come from negative relationship between money supply changes and interest rates and that from negative relationship between interest rates and stock prices.
Stock bubbles creation is according Kohout ( 
Methods and Resources
Market which enter into empirical analysis was set according to his market capitalisation and his share in the global market capitalisation, because as mention
Veselá (2007) In the empirical analysis are using only stationary time series, so as recommend e.g. The test of unit root will be provide by the augmented Dickey-Fuller test (ADF test).
According to Dickey, Fuller (1979) , this test can be recorded in the general form: Granger test don't found that in this period, when rise the IT bubble, the impact of money supply measured by monetary base M2 or MZM on DJIA index. So in this period is strong premise that money supply wasn't a significant factor which cause this bubble too. This result correspond with Komárek, Kubicová (2011) , who as the starter r of this bubble assign oversize future expectations, that's meaning first of all psychological and subjective factors.
The last analyzed bubble was the Subprime bubble, which is connected with the real estate bubble and the financial crisis which started in year 2007/2008. As the main factor which cause the real estate (mortgage) bubble were low interest rates, which allow that the clients with low bonity or credibility reach these mortgage. These clients were not able to repay the mortgage in period when the interest rates began to rise and the bubble was created. But the bubble don't rose only on real estate market, but also on capital market which over three years of stagnation after the IT bubble and 
